at the volatility and movements of Nifty 50 and 10 sectorial indices of National stock market.
Review of Literature:
The implementation of GST helps in getting rid of current framework of indirect taxes which have many exemptions and are levied multiple times (Chaurasia, Shweta, Kumar Sen,2016) .GST removes the effects of cascading taxes and establishes a common national market and it subsumes all the indirect taxes in India (Sehrawat, Dhanda,2015) . GST lowers the cost of doing business which makes the domestic produces more attractive in international and local markets. Most likely GST will make INDIA a world class framework by distinctive treatment to service and manufacturing sector. (Sehrawat, Dhanda, 2015) . Various studies were led in the past to consider the impact of public information on stock market (Gupta, Gedam, 2014) . After the implementation of GST the prices of goods and services are going to reduce in long run as it will reduce the tax burden which will be passes on to costumer (Garg, 2014) .Studies were done to check if the capital market efficient semi strongly with regard to political announcements (Sathyanarayana, Gargesha, 2017) .Studies were done to check weak form efficiency of the stock market (Anjala, Kaur Kalra, 2015; Deep Sharma, Mahendru, 2009 ). The Indian Stock market is thought to be delicate to news and events. Different papers that were directed previously have checked the semi strong form of efficiency of the stock market by breaking down the effect of a specific event or news on the index of the stock market. Studies were done regard to the Union Budget (Thomas, Susan, Shah,2002) .Many studied the effect of half-yearly declarations to the stock market (Obidullah,1990) and to check the effect of bonus issue (Mishra,2005) . Certain researchers additionally utilized regression models to figure out the reaction of stock market .A portion of the studies additionally uses GARCH and TGARCH models to check the volatility of stock market as these models are effective in evaluating financial series data that are inclined to heteroscedasticity and to give more strong outcomes (Asteriou, Samitas, and Kenourgios, 2013) Not many papers could be found on sectorial indices of stock market and the effect of GST rates declaration and effect of changes in GST rates on sectorial indices. Thus, this paper considered the reaction of investors on the returns of the sectorial index and Nifty 50 with regard to the declaration of GST rates which was announced on May 19th and the changes in the GST rates which was announced on November 10th 2017.
Data:
The information gathered involves day to day closing share prices of Nifty 50 and 10 Sectorial Indices of National Stock Exchange (NSE). The information is collected from the site of NSE. The information is gathered for a period ranging from 1th January 2011 to 30th December 2017. The paper considers information from January 2011 as the most recent sectorial record; Pharma was included on Oct 2010.
Methodology:
In this paper, a single regression model is used which calculates the log-returns for all the 10 NSE sectorial indices. The model which is used here is given below: Ri = αi + βiRm + ϒt +µt where, Ri remains for the returns made in a specific sector, Rm remains for the market return made and ϒ stands for dummy variable which is in relation to the declaration of GST rate and α, β and ϒ stands for coefficients of estimates and the error term is µt which has the assumption of regular normality. The Dummy Variable which is included takes 0 as the value for the before the declaration of GST rate, and it takes 1 as the value for the date of declaration and the dates after for the analysis of declaration of GST rates effect on market. The dummy variable which is included takes 0 as the value for before the declaration of changes in GST rates, and it takes the value of unity for the date of declaration of changes in GST rates and the dates after for the analysis of declaration in changes of GST rates effect on market. The consideration of dummy variable permits all wide range of changes that happened after the date of declaration to be considered in the model (Asteriou, Samitas, and Kenourgios, 2013) . The above model has been estimated using OLS. We additionally evaluate the above model utilizing a Generalized Autoregressive Conditional Heteroscedasticity (GARCH )model because volatility clustering happens in a financial time series and OLS model may not give suitable outcomes for this. The model is also assessed utilizing TGARCH model, for an enhanced estimation and to give more robustness to the outcomes that are obtained. The TGARCH model also considers the effect of the negative and the positive information on the variance series. The methodology is same for the analysis of effect on market because of announcement of GST rates and for the analysis effect on market because of announcement of changes in the GST rates. 
Empirical Results for GST rates announcement:

OLS
Conclusion:
The response of stock exchange is thought to be a representative of the variations in a country's economy and it in this way helps in studying the progress of a country. The present article intends to consider reaction of the Indian capital market as for the declaration of GST rates and the changes in the GST thereafter it also furthermore tries to check the semistrong form of efficiency of the market. GARCH, TGARCH and OLS market model were utilized to assess the equation model in which dummy variable is included. OLS market model was not optimum enough the in knowing the effect of the event as it does not include heteroscedasticity as it is not appropriate for the financial series that are volatile (Asteriou, Samitas, and Kenourgios, 2013 But all these sectors were affected negatively which indicates that declaration of GST rates reduced volatility in these sectors. So by analyzing the results, declaration of GST rates had a significant impact on the volatility of the market. Whereas the announcement of changes in GST rates also had a significant impact on the volatility of the market. In the results of the Garch (1,1) model effect of the dummy variable is significant in many sectors. But all these sectors are affected negatively which indicates that declaration of changes in GST rates reduced the volatility in these sectors. Low persistence level in IT, REALTY and PSU BANK indicates a fast decay and quick reversion towards the mean. Financial investors and the portfolio managers remain to profit by the finding of the paper as they are in steady research to see how markets respond to the news . This analysis would enable them to reduce their risk to certain degree and limit potential losses. The administrative bodies can utilize the finding to regulate the market more effectively.
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